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The real estate market often plays a very important role in the fluctuations of the 
macro economy, so it is meaningful to research the fluctuations of the real estate 
market itself. But the conclusions of most traditional theories usually have very big 
difference from the fluctuations of the real estate market in the real world. So it is 
necessary to find a new theory to explain the real estate market. The financial 
accelerator theory set up by Bernanke Gertler and some other economists is a very 
powerful theory to explain the macroeconomic fluctuation which is being developed 
very well in the recent years, and which is supported by empirical evidence from 
many countries. This paper tries to research the real estate market of China using the 
view of the financial accelerator and the essential question is to prove the existence of 
financial accelerator in the real estate market of China. 
This paper uses Johansen cointegration test Granger causality relation test and 
linear model based on VAR model to examine the macroscopic data from the real 
estate industry, and uses instrumental variables method to examine the microscopic 
date from listed companies of the real estate industry. Then find that the fluctuations 
of the real estate industry of China are not only in accordance with the non-linear 
characteristic of the financial accelerator but also with the asymmetric characteristic 
of the financial accelerator which are the key characteristics of the financial 
accelerator. And the method was recommended by Bernanke (1996) to test the 
existence of the financial accelerator. The way of testing macroscopic data as well as 
the microscopic data and of examining the non-linear characteristic as well as the 
asymmetric characteristic is the very innovation made by this paper. 
The conclusion is that the financial accelerator effect do exist in the the real 
estate market of China. It should be take in account that the the financial accelerator 
effect exist in the real estate market of China when the government makes monetary 
policy and the policy for the real estate industry, thus to get a better assessment of the 















harmony development of the real estate industry with the whole economy through 
policies which are more in accordance with the law of the development of the real 
estate industry. 
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第一章 引 言 
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从下面的数据中得以管窥（如图 1所示）：自 1998 年房改以来，房地产投资在固
定资产投资中一直占较大比例，平均达到 22.33 %。房地产投资在国内生产总值
中所占的比重逐年增长，在 2008 年第三季度达到 大值 10.55 %。商品房销售
额在国内生产总值的占比也逐年增长，在 2007 年第四季度达到 11.5%。 
 






























17世纪至 20世纪 90年代初，在全球范围内共爆发了 42次比较重要的金融危机，
其中有 21 次都与对不动产的投机有关。”（金德尔伯格，1996，第 278-287 页）
现在，我们还可以在这一长串的名单后面，再加上 20 世纪 90 年代初的斯堪的纳
































































































































































真实经济周期模型（RBC 模型）和凯恩斯主义的 IS-LM 模型是解释短期经济
波动的 重要也是 经典的两个分析框架。尽管两者在很多方面存在差异，但是
两者的一个共同的假设是金融和信贷市场的条件对真实变量是没有影响的。也就









对于信贷市场的重视，起源于 1933 年 Fisher 对大萧条的解释，他提出了著
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